
Stock Prices
Go Higher iu
Active Trade

441 Securities Dealt lu on

Exchange, Largest. Num¬
ber in Ils Hihlor> ; Steel
Common Î» a Favorite

Specuiatw c enthusiasm was further
expressed through increased transac¬
tion« at the Xcw York Stock Exchange
yeeterday. The rush to buy in antici¬
pation of a continuation of the rise,
which ia based primarily on the money
easement and upon the expectation of
an improvement in business, involved
the purchaic at the big board of 441'
separate -stocks, the largest number
ever dealt in on a single day. Trans¬
actions »oared to 1,193,700.

Besides the widening of the number
.2 issues dealt in, reaching many of
the low priced shares of doubtful value,
there has been this week a perceptible
increase in the outside public partie;-
pation in the daily give and take. In
.<pite of this, the domination of specu-
lative pools, though ¡cs« complete, con-

tinuea. And as a phase of the poo!
activity, the campaign of speaking
favorably about certain stocks pervades
brokerage quarters, and bull tips have
become extremely common.

There was no subsidence of the en-

chusiasm for the industrial stocks,
which «Acre firm right up to the close.
Steel common was bought with avidity.

Instead of a passing of the height-
cned ease in speculative credit, there
.as a further relaxation yesterday. At,
renewal time cal! funds were available
at the money desk at the Stock Ex-
»-h*nge for S'-f. per cent for the first
time since January 1*5. The rate later
declined to 3 per cent and in the out¬
ride market to 2'-a per cent. Even more

significant wa? the offering of thirty-
day funds at 4 per cent.
The recovery in sterling, after its re¬

cent reaction, went still further yes¬
terday. Cables were quoted at the close
at $4.39. up 47i cents for the day. The
aigh mark reached at the beginning of
'.he month, before the setback, was

$4.45^ With the exception of marks,
the Continental exchanges moved up¬
ward in sympathy.
Wheat quotations, responding to the

upturn in the European exchanges,
climbed 2 to 3^8 cents a bushel, on re¬

ports of liberal export business. Cot¬
ton prices moved 4 points higher to S
lower in an inactive market.

w

Money and Credit
The opening and renewal rate on call

loans yesterday was 3% per cent, but
the bulk of the day's transactions were
at 3 per cent on the Stock Exchange
and 2'-a per cent over the counter. In-
creased offerings of time money
brought a further reduction of rates in
this department, 30-day money being
quoted as low as 4 per cent. Loans for
30 and 60 days were urranged at 41«,
peç cent and for 90 to 180 days at 4"a
per cent.

Tester- Year
day. ago.

On industrial collateral.... 3Va 6
On mixed collateral. 3M¡ G
Time money (mixed collat¬

eral ) :

,Sixty days . 41* 7
Ninety days . 4L, 7
four months . 4'a 7
Four to six months. 4V6 7
Bank Clearings -Bank clearings at

New York vesterdav wore. Exchanges,
$766,100,000; balances, ?90,700.000.
Silver.London. 33%d; Xcw York,!

domestic bar. 99%c; foreign, 64%c;
Mexican' dollars. 4!"4o.

The Dollar in Foreign Exchange
An advance of nearly live cents in

.sterling featured yesterday's foreign
exchange trading. Offerings were

scant and bankers were not disposed to
cell. Continentals were firmer in gen-
eral, although advance-; were not so

Striking as in sterling.
Cable rates on London closed at

$4.89, against $4.34 ..» Thursday. French
francs rose to 9.02 and Swiss francs
advanced sharply. Guilders got close
to the 38-cent level again-
Far Eastern rates were firmer.

Changes in the South American group
Were irregular.

EUROPE
Test«- 'Previous Tea?
day. day, ago.

GREAT BRITAIN far 34.36 n sovereign)
Tien-and 1.38 is 1.34*4 3.?0S
Cables 4.39 4.34 », 3.91 %
80-d bills (buj 'g) 4 .<¦.',, 4.80*4 3.88
CO <J-bil!s (bin 'v. 4.54 4.L'»1-. 3.83

FRANCE (par 19.3 cents a franc)
Demarrd ft.n] >_. 8.96 6,r<9
'.»bles :».»»-. s.«»;'- 7.00

BELGIUM par 19.3 cents a franc)
Demand 8.44% 8.31 »_, 7.31
Cables 8.45 8.32 7.22

¦WITZERLAND (par 19.3 cents a franc)
Demand .19.64 1!'.41 17.35«
("able« .19.56 1 n.4ö 27.40

ITALY (par IS.3 cent.» a lira)
Demand ó.11 6.03 3.91
(Jabíes . 5.11% 5.03% 3.92

HOLLAND (par 40.2 cents a florin)
Demand .27.i'0 "7.60 34.40
Cablet .:i7.!».". 37.65 34.43

GERMANY (par 20.S een's a mark)
Demand .86% '¦: H « a 1.59%
Cables. .35% .36% 1.60

Al'STRIA (par 20.3 cents a crown)
Demand.016 .016 .24%
Cable« .016 .016 .25

NORWAY (par 26.S cents a crown)
Demand .17 41» 17.2c, 10.00
»'abies .17.46 17.30 1C.00

8WEDEN (par 26.8 routs a crown)
Demand .26.16 ¡»,95 22.70
Cablea .Ï6.20 26.00 22.75

DENMARK tpiir 26.8 cents a crown)
Demand .21.10 2»i.<<0 1.36
Cable» .21.15 30.95 1.07

SPAIN (par 19.3 cents a peseta)
Demand .16.03 16.41., 13.94
Cables .16.66 15.43 13.96

PORTUGAL (par 108.06 cents an escudo)
Demand 9.26 8 50 11.45
fables . 9.25 8.60 11.50

GREECE (par 19.3 cent» a drachma)
Demand . 4.50 4..v: ;.,.,-,
fables . 4.52 4.55 7.60

POLAND (par 2."!.8 cents a mark)
Demand .0238 ."24 .12
Cables .-.. ,0238 .024 .12%

CZECHOSLOVAKIA (par 20.3 cents a
crown)

Demand. 1.73% 1.76 1.31%
Cable» . 173% 1.76 1.32

JUGO-SLAVTA (par 20.3 cents a crown)
Demand .32 % .32 .70
Cables .32', .IS .71

RUMANIA (par 19.3 cents a leu)
Demand .75% .74s* 1.36
Cables .75% 74-i 1.27

FINLAND (par IS.3 cents a mark)
Demand . 2.12 2.10 2.70
Cables . 2.12 2.10 2.75

EAR EAST
CHINA (Shangria: par unsettled)
Demand .72.00 71.50 61.00
Cables .72.5i» 72.00 61.50

CHINA (Hong Kong par unsettled)
Demand .83.78 53.25 46.23
Cablea .64.26 53.76 46.35

JAPAN (par 49.8 cents a yen)
Demand .47.37% 47.37% 48.12%
Cables .47.62% 47.62% 48.37%

INDIA (par 48.66 cents a rupee)
Demand .28.00 28.00 27.75
Cables .28.25 28.25 28.00

STRAITS SETTLEMENTS (par 56.8 cent«
a dollar)

Demand .50.2", 60.26
Cables .50.50 50.50

THE AMERICAS
ARGENTINA (par 4.2.44 cent* a paper

peso)
Demand .SMl-li 3«.M 85 -

fables.38.23 r.s.ossi, « -

BRAZIL (par Zz.ii cent« a paper muréis)
(jemand 13.11% 12 í«.!** 14.2o
fables .13.37% 14.a« 14.37%

FERU (par 34.3« a poumí;
Cbeck«. -.47 3.45' Z.30

<C-*atie_i«d: ia East Column)

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealing*(Copyright, 1!>Í.'. N'ru York Tribune înfl )

STOCKS
DayÍM« January 1 to date

Yesterday h*t*rr .*. 1922 1921 'b&O
R*iir.>«d >torW» . 131,600 188,300 101,300 4,491,300 8,192,600 8,702,400
Other itockt.1,0*2,100 953,300 789,100 35,671,300 27,901,300 46,991,500AH stocks . 1.193,700 1,121,600 860,400 41,162,600 36,093,900 05,693,900

BONDS
January 1 to d»te

YesterdaV Oa» before Yrnr »*.« '92? 1921I S. government bond* $6,689,000 $8,841,000 $3.101,000 $443,849,000 $365,099,000Railroad bonds . 4,302,000 5,491,000 2,001,000 238,902,000 175,821,000Oiher bonds . i>,683,000 J,574,000 2,277,000 276,313,000 166.384,000
All bond» . 16,674,000 17,906,000 7,379,000 979.055,000 607,204,000

HUh. Loir. Dir. «- . Net.922. 1922.!«$. Sale». Open. aiah. Low. Close, chge. Bid.. Ask66 48 . Adam»» Express 1400 65 65% 65 65', a f j 65 66
18% 10% . Advanc. Ruiueiy. 200 16% *6% 1t>% 1&%J- % 18 163,.56 45% 4 Air Reduction. 600 51' 2 52 51 % 51 %¦-' % 51 62.7J4 133%-- A.lax Rubber. 8600 16'a 17',; 16^ 17 + % 17 17V1'* % . Alaska (.old Mine»... 2600 % % % %- * !1!4 % . Alaska Junes-. 1200 1% 1% 1% I1'«- 11 a H:<**% 55|, 4 Allied (..'hem ft »... 378C0 59 64% 59 64 -f S 63% 64'06i,« 101 7 do pf. 1100 106 106'a 10« 106/a-r % 106% 106«,47*» 37% 4 Allis Chalmers. 9600 46% 47% 46' a 47 % 4634 47!,»3! a 86'a 7 do pf. 200 92"« 93! a 92% 93%+ % 93' Ä 94»1% 29?'*. Araer Agri Chem.... 1100 39 39% 39 39'»+ 1 39% 4070»/« 55*4 . Ho pf. 300 67 67 67 67-66 67'67 67 4 Araer Bank Note_ 2C0 67 67 67 67 -f 1% 66'-_ 67'.43! a 31^4 . Araer Beet Sugar... 1700 43 43'/. 42% 43f/a-r % 42% 433,47 311/4. Araer Bosch Ma».... 46CO 46 46-V4 4* 46% f % 46 46^62% 51 4 Amer Brake S & F. 300 60% 6G% 60 60% f % 59 60107 98% 7 do pf. 200 107 107 106'.'_ 106t> 3% 10347% 32% . Amer Can. 2600 47-18 47% 47 47%. % 47% 47',104% 93% 7 do pf. 300 102% 102'/8 102'. 102%.'56% 141 12 Amer Car ft Fdy... 1800 153% 154% 1B3'/a 154 f18y« 7 . Amer Chicle. 1300 10% 10% 9% 10%-j27% 19% . Amer Cotton Oil. 4300 26 27'4 26 26%-56 41 . do pf.,":.. 1300 54 56 54 55%6% Wz -r Amor Drug Synd_ 400 534 5% 5% 5%139% I27J4 8 Amer Express. 1400 134'«, 134' 4 134' 4 134'.415% 12 . Amer Hide ft Leoth. 1800 15% 15% 15% 153s.70% 58 . do pf. 1700 69'4 70% 69'.'4 70%-111% 78 7 Amer Ice. 2600 110 110' a 109' 4 109! a-45% 38'8. Amer Inter Cerp_ 2300 44! 4 4438 43% 43%. '411% 91-4 1 Amer La France.... 900 10% 10% 10% 10!-2. %341 ;; 29%. Amer Linseed. 4600 32' 2 33% 32' 8 33%-- %59% 54% do pf. 100 57 57 57 57 ',_111% 102 b Amor Locomotive... 1700 109 109% 108% 109%-'18 112 do pf._ 300 117 117 117' 117 . %90'4 82 4 Amer Radiator. 2700 87'. 3 90! 4 87',-. 89 28'a 3% . Amer Safety Razor.. 3600 7 7% 7 7 -
15% S'/_ . Amer Ship & Com.. 3200 14% 14%' 13' 3 13'/a. %04 43% . Amer Smelting. 5600 53'4 54 52% 53% 4- %95 86' g 7 do pf. 300 95 95 95 95 --

90 87 § do pt A. 200 90 90 90 90 + '¦',34% 30% 3 Amer Steel Fdy. 2600 33!/, 33% 331a' 33%- %74% 841/8. AmcrSujir,. 2600 73% 73' 2 73 73 %100 84 7 do pf . 100 98',4 98% 98% 98%4 %353Í 23% . Amer Sumatra Tob. 4600 34'4 35% 34% 34%. %71 52% 7 do pf . 600 65 65 63 65' -
124'/a 1141/2 9 Amer Tel & Tel_ 9200 121% 121% 120% 121%-i- %142% 129% 12 Amer Tobacco. 1600 138% 138% 138 138%--'102% 96% 6 do pf . 177 100 100% 100 100%. %138'.'4 126 12 do B . 1400 13434 135 134 134 . a.,12% 6 . Amer Water Work». 200 12 12% 12 12 -
31% 17% '. do pf . 200 28' 4 28' 4 28' 4 28%. 1 49038 78% 7 Amer Woolen . 2600 88% 88% 8734 88% 4 %29|/2 22% . Amer Writ Paper pf 300 27 27! a 27 27 + 1%16% 12%. Amer Zinc & Lead.. 1400 16% 16'.5. 16% 16' _-!- <840% 36%. do pf . 300 40% 40,% 393'4 3934. 1%52% 47 . Anaconda . 20900 51'/_ 52% 51» a 52%-J- 1%20*8 10 . Ann Arbor . 100 17% 17% 17% 17'/2.> '248% 29 . do pf . 200 45 45% 45 45%. %2% % .. Atwet« Realization .. 1600 2% 2% 2% 2%-f %57% 43 4 Asso Dry Goods _ 3600 57' 57! 2 55% 56%. %80 75 6 do 1st pf . 900 79% 80 79% 80 + %100 91% 6 Atehiaon . 2700 9738 97!/2 97 97%-"- %88's 84% 5 do pf . 600 86% 8638 86% 86%-- %3/a %¦ . Atl, Birm A At! _ 2600 2% 2% 1% 2%. %
91 83 7 Atlantic Coast Line. 300 91 91 89% 89%. 1%41 g 2% .- Atlantic Fruit. 400 3% 3% 3% 3%. %313, 23% . Atlantic, Gulf ft W I 2700 30% 3138 «0 30%-
23 16%. do pf . 300 21 21% 21 21% f- %117 114% 7 Atlantic Rcf pf _ 100 115 115 115 115 .1
20% 13% . Atlas Tack . 600 19% 2034 1938 20%-f- 13,,27% 9% . Austin Nichols _. 15600 27 27% 26% 27 -¿- %
85 80 7 do pf . 1100 85 35 85 85 -
7 4 . Auto Sales . 1400 5% 7 5% 7+2
14% 12 . do pf . 200 14% 14% 14% 14%. 1
109% 92'U 7 Baldwin Loco. 19200 107% 10834 107% 107%,-f38~% 33% . Baltimore ft Ohio 1400 38 38 3734 37%. % 3734 38
65% 52% 4 do pf . 300 £5% 55% 55% 55%- 55% 55%36% 19%. Barnsdall Cor A_ 600 28% 28% 28'- 28' 2. % 27 28%31% 19%. do B . 300 2» 25% 25 25' 8. % 24' 2 24%1% '/a. Batoplla* Mlnlnr ?.. 110O 1% 1% 1 1 - .

61 51 5 Bethlehem Steel _ 200 60 603, 60 60%+»?_ 59% 60
66 55% 5 do B . 4700 64'4 65% 64% 6438. %' 64%' 64-%93 90% 7 do 7% pf . 300 91 91 91 91 - 90 91
110 104 8 do 8% pf. 300 109 109 109 109 + 1% 108

8' a 4% . Booth Fisheries . 100 6% 6% 6', ¡. 6% s¿ 6% 7
13% 6% . Bkljn Rap Transite. 14400 11% 13% 11%.12%: % 1234 13%
11 5% . do etfs . 9400 10% 11 10% 11 4-1 11 11%
97% 70 . Bklyn Union Gas_ 600 96 97% 96 96 - 95% 97%
67 58 7 Brit Emp St) 1st pf 300 61% 61% 61% 61%+ 1% 61 63
2434 19%. do 2d pf . 200 19% 19% 19! . 19%. % 19 21
4% 2'8. Brunswick . 300 4 4 4 4 % 3% 4

98 94 7 Burns Bros pf . 100 98 98 98 98 + 34 97',% 98' 2
128 115 8 do A . 4900 127% 128 127% 127%--- % 1273. 127%
4034 2838 2 do B . 8100 40 4034 40 40%+ % 40% 40%
6% 5% . Botte Cop & Zinc .. 2600 6% 6% 6% 6% J % 6% 63.
28% 20%. Bulle ft Sup Cop_ 2200 27% 27% 27 27 .. 2634 27
34 27'.. Butterick . 600 32 32 31% 31%. % 31 32
12% 10%. Caddo Oil . 1700 12 12% 11% 11%+ % 11% 12%
7% 5%. Cal l>ead ft Zinc- 9300 7% 7% 6% 7-6% 7
76% 68 6 Calif Packing . 1100 76% 76% 76 76 76 76'%
54% 43%. Calif Petrol . 1700 52% 53 52 52 . % 51% 52
140% 119% 10 Canadian Pacific ... 4600 136" 136'? 136 136 . % 135% 136%
15% 11 . Carson HUI . 400 13 15 13 15 + 1% 1434 15
5% 3 . Case Plow . 300 5 5 5 5 434 5t4

3858 29% . Central Leather 12100 37% 38% 37% 38%+ 1% 38'38 38%
74 63%. do pf. 1400 7234 74 72J4 73'%+ % 73 7334
36% 32%. Cerro de Pasco _ 1100 36% 36% 36% 363, ig 36% 36! 2
75 4734 6 Chandler Motors _ 26100 73% 75 73 74% 2's 74%' 74%
61' ? 54 4 Chesapeake ft Ohio.. 1400 61 61% 61 6138 ) '?. 61% 61%
o'2 4?8 . Chic ft Alton_'. . . 200 5 5 5 5 % 4% 5
10'% 3% . do pf . 200 9% 9% 9% 9%+ 38 gi.4 10
23% 12%. «hie & K Illinois ... 2400 21% 23% 21% 22%+ 1% 2234 23
44% 31%. do pf . 1400 44 44% 43% 44% r % 43% 44
8' -2 5% . Chic «it Western ... 3200 7% 8% 7% 8%+ 1% 83. 8'

_

19% 14%. do pf . 1700 18 19% 18 19%; 1'* 19% 19%
24% 16%. C, M ft St P. 1400 23 23 2234 2234. % 22% 23
38% 29 . do pf . 2600 37% 37% 37 37%- 37 37%
71 59 5 Chic ft Northwestern 1600 70 70 69% 69%. % 69% 69%
111% 100 7 do pf . 100 111 111 111 111 - 111 112
69 59 4 Chic Pneu Tool _ 200 65% 65% 65% 65%. % 65 66
4238 3034 . C, R I ft P. 6600 40% 40% 40% 40%. % 40% 40'%
80% 70% 6 do 6% pf. 600 79% 80 79% 79! 4. % 79% 80'
94 83'4 7 do 7% pf. 400 9234 93 92% 92%. 38 92 93
18% 15'/,. Chile Copper. 4900 1838 18% 18% 18% J- % 18% 18%
29% 2538 . Chino Copper. 1700 29% 2938 28% 28%' % 28% 29
63' 4 54 . C, C, C ft St L. 6CO 63% 63% 63 63 62% 63
60% 42' a . Cluett-Peabody . 300 54 5638 54 56 + 1% 55 56
46'-4 41 4 Coca-Cola . 3600 44'2 45% 44% 45%+ 1% 45 453¿
30! a 24 . «alorado Fuel ft Iron 600 28% 30% 29% 30%f 1% 30% 30%
85% 64% 6 Colorado (ias ft Elec. 6900 82% 85% 81% 85%+ 338 85% 85%
48% 38 3 Colorado ft Southern. 20O 4734 4734 4734 47%- 47% 47%
4 . 1% . Columbia Grapho.... 13100 33¿ 3% 3% 3%- 3% 334
18% 5 . do pf. 400 17% 17% 16% 17 - 17 17%
7234 55% 4 Computing Tab. 27C0 71 71% 70 70%. 1% 70% 71
30' a 18%. Consol Cigar. 200 24 24 24 24.1 24 25
2% %. Consol Dist. 1600 1% 2 1% 1%. % 13. 1%

111% 85 7 Consol Gas. 2200 110% 111', 2 110% 1103/4+- % 110% 111
15% 12 o-- Consol Textile. 2600 13% 1334 13 13 - 13 13%
63% 45% . Continental Can. 1100 62% 63% 62% 63%+ 1% 62% 623,4

1071/4 91% 4 Corn Products. 1700 104% 105% 104' 4 104%J- % 1C4% 105
115«/a 111 7 do pf. 200 115 115 115 115 + % 114% 117
3634 31% 21/2 Cosden . 3700 36% 36% 36 36 . % 36 36'-*
67% 52% . Crucible Steel. 21100 54 86% 53% 55%-,- % 55% 55%
85% 80 7 do pf. 300 82 82 82 82 + % 81% 84
19% 8% . Cuba Can« Sugar... 2700 17% 18% 17% 17%. % 17% 17%4034 15%. do pf. 1400 393/4 403, 3g3g 3934u. i-4 3ç.i/4 3934
2634 14%. Cuban Amer Sugar.. 3200 25V4 26% 25% 25%. 38 2538 25%
63's 4834 . Davidson Chem. 12600 59% 60% 59% 59%- % 5934 6q
19 15% 2.36 De Beers Co. 200 16% 17% 16% 17%. % 16% 17%117% 1063/4 9 Delaware ft Hudson. 200 116% 116% 116% 116%. % 116% 117
119% 110% 6 Del, Lack ft West... 600 114 114 k113% 114 - 113% 114%'72 61 3 Deere Co pf. 300 71 71

*

71 71 - 71 71J/_107% 10038 8 Detroit Edison. 300 107% 107% 107% 107%. % 107% 107%58 57% 8 Detroit In R R. 100 57% 57% 67% 57%. % 57' 571,_
26% 18'2 1 Tiomt Mines. 2600 26 267, 26 26%- % 263, 26%4 2% . D S S ft At. 300 4 4 334 3^4- i4 31 z 4
18 14; 4 . Elk Horn C. 300 17 17 16% 16%. % 16% 16%151% 125 12 Elec Storage Bat- 3100 151 151 148% 149 .1 149 150
82% 76% 5 Endicott Johnson ... 1200 *80% 813B 80% 80%»- % 80% 80%11% 7 . Erie . 2400 10% 10% 10% 10%. % 10% 103'418% 11'/«. do 1st pf. 1200 16% 17% 1634 17 . % 17 17%85% 75% 8 Famous Player». 9400 803* 81 80% 80'/a- 80% 80%93 91% 8 do pf . 300 93 93% 93 93%+ % 93% 94%12 8 . Federal Min ft Smelt 100 11% 11% 11% 11%. % 10 1241 37% 4 do pf . 1400 40% 41 40% 40%. l/_ 39% 40105% 75 10 Fisher Body . 3200 102% 1053% 102% 10534+ 3% 103'', 104'/-96 76% 8 do of Ohio pf. .«.. . 300 " "

17% 11%. Fisk Rubber. 46«0
20% 12% . Freeport Texas . 1200
1% % . Gaston Williams ... 4400

59% 46% 6 Gen Amer Tank. 100 58
65% 55% . Gen Asphalt. 6600 61%
103 90 5 do pf .,.. 300 94
72 65 6 Gen Cigar . 300 70
100 94 7 do pf deb. 100 100
157 136 8 Gen Electric . 1400 156 1563/4 156
10% 8'% . t»*n Motor» . 10600 10% 10% 10%7b 67% 6 do 6% deb. W0 75 75
85'4 79% 7 do 7% deb. 300 85% 85%
41»-a 34% . «;oodrich, BF. 1400 40% 40%87 80% 7 do pf . 100 8534 85%
2034 26% . Granby Mining . 4900 2»3/4 297,,
192, 12 .-- (.ray ft Da«H». 1200 18%
8(.% 70% 7 Great Northern pf. 8700 76
36% 31% 4 Gt \orth Ore »ob» 2600 35% 35% 35%28% 25% . Green» Can Copper.. 1600 28%
14% 6% . Goanlanamo Sogar.. ie00 14
90% 44% . «.oil State« Steel. 4900 73%
3% %. Kab.T«h*w Eloe . 4700 «9|/¿

62 5 3 Honestak« Mining... 100 62

Record of Stork and Bond Averages
'¦'

Yester-
d»y

20 Railroad stocks. «923
30 Industrial »feck». 83.47
50 Steck* . 77.78

10 Railroad hundí.. 83.24
10 industrial bonds. 88.80
5 Utility bunds. 83.0?

26 Bonds . 85.46

N«W York Tribuns lit»-'.)
STOCKS

Day
before
69.15
83.10
77.52

BONOH
82.84
88.60
82.97
85.18

Year
.go

62,00
74.90
69.74

From .Tan. 1
to date

Rang« fall
year 1921

74.10
83.53
73.10
77.67

High
89.70
8! .47
77.78

83.61
83.89
84.77
83.46

Low
88.55
78.87
09.30

83.36
80,59
80,65
84.06

nigh
67.35
79,13
73.33

Low
57,40
80.30
61.02

87.66 80.15
82.12 71,01
81.05 70.13
83.00 75.25

High. Low. Div.
1922. 1922. »n $.

70 . Houston OH
10 1

791«
15?4
P%

104.
70%
10
4?
3%
8%

11 %,
¿3¡s.
33
94 4
hou

3 '/a .
87! 7
70's .
3% -

37' * -

Hupp Motors
Hydraulic Steel

Äsles. Open. High. I«»W. Close.
1100 TV/» 76 78'a 75%~
1300 15! * 15% 15' 4, 1B% '-

N*<
I'hge. Bid.,Ask.
% 73' 4 76
Ve 15'% 16'/«

3600 6% 9%' 8/« 9%+ 3'/; 8
Illinois Central . 300 100'/.. 100% 100'/a 100%-
doll.. 20 70' g 70' a 70' g 70' ',-

Indian Refg . 200 6% 8</a 6''a 6'%. '

Inspiration Copper 3400 41% 42 41% 42
Inter Cons Corp. 1700 2% 2% 2J/Î. 2% ¦.'

3% . do pf . 1200 6% 8% 6VV8 7%+ 7
7% . Inter Agricultural 600 10fá 11% 10% 11%.¦33 . do pf . 600 407« 40% 40%_ 40% f 3

26 2' j Inter Cement. 1400 323/4 33 32% 33 f '/79% & Inter Harvester. 1100 93% 94% 93'-; 94%+ 1'/108'4 6 do pf . 200 109% 109% 109» a 109'%
Inter Combustion ... 3700 271/4 27! 2 27 27%
Inter Mer Marine.... 1700 17'-, 17% 16% 16'%-
do pf . 2600 71% 71?4 71'/« 71%-

lnter Motor Trnck. 1400 ¿5% 32% 31*, 32%~
do 1st pf. 1000 74% 75'. 4 74% J5% -j
do 2d pf. 400

Inter Nickel . 19100
do pf . 1200

62 431,2. Inter Paper . 3700
71'a 59 6 do pf stpd. 1600 02% 63%6'a 6 . Iowa Central. 100
19 12% .- Invincible Oil. 12900
35 24 . Iron Products . 300

Island Oil . 13900
Jewell Tea . 1400 20'4
.Iones Tea . 1400 39
Kansas City Southern 2600 25% 25%
Kansas & dull' (.'a
Kelly-Springfield

";. 100 100'/
70 71

! » 61-4 7
% 41%
% 2%
% 7%
% 10%
% 40
% 32%

.93%

42
2%
7%

11
41
33%
94?4

27y,i7k
72ft
34;
7ä%' 68'£
621.2- 54
15% 11%
72 60

6
22 2
13% ¦.

62% 6
25' 2 .

7
7

V*

1%

43% -
39 6
6 .

12%-
24 .

1% -
10 .

341/2 .
22 .

5 .

34% .
61 .

95 7
25% .
15% .

110 6

62
15%
70%
45

6
18%
30
1%

62
153,4
7OI/4
45

2n,
41
27
7':

-16'.
100
100
30»,
19-1

174
50
64
18
34»
35'
61!

165
104% 91 7
16% 11 -

12% 9 1
153% 147! ? 12
11534 108 7

72 6

Kelsey Wheel
do pf .

Ktnntcolt Copper

62 :

16%
70%
43%
60
6
18%
30
1%
19%
39
2*i/a

12700 5% 5:Í4 5
3600 4 5% 46'% 45%

6
19
30%
1%

20' 4
40%

27
16%
71%
32%
75
62%
15%
70
443.

60%. 1% 60%
6 % 6
19 % 18%
30%-i % 305»

600 99 99
300 99 100

23600 30% 30'-:
Keystone Tire . 22100 16% 193(

98
99
3OI/4
16%

44
18
10
26' t
26-1 s

300
100
300

6900

63
16%
33
34/a

82%
22%
52
49I/2
43%
11
46%
67
29
15%
34
33%

Kresge, S S .
Lacks«anna Steel
LncK'de (ias .
Luke Erie & W
do pf .

Lee Rub & Tire
56% 3% Lehigh Vnlley ...

153% 12 Lig & Myers Tob
Lima l.ocomotbe
Loxw's, Inc. 9400 16
Loft Candy ....

Lorillard, P _
I<ouisv & Nashr
Mackay Cos ....

15% . Mallinson . 2600 21%30% . Manatí Sugar . 600 50
35 7 Manhattan F.ler _ 1600 38
32 2 Manhattan Shirt 1100 33%3 . Market St By . 300 9
17 . do pf . 300 39%35 . do prior pf . 1400 61%22% . Marland Oil . 4900 26%5% . Marlln Bockwell ... 600 15
20% 2 Martin Parry . 1900 29%22 .- Math Alk W. 600 323«,

63 63%
16,'4 16%
33 33
34% 34%+

300 135% 135' 2 136% ISS/;
1100 47% 48% 47% 48%-

83%
16%
33
35

300 58% 58% 58% 5834--
100 163% 163% 163% 183%.
3üO'103'/g 103% 103% 103%+

16% 15% 16%-'-
,900 12 12 11% 12 +
300 150/4 150% 130% 150% ;-

1100 113% 1133.4 113% 113%.
100 81 81 81 81

22%
50
39%
33%
9

39! 2
62%
27%
15%
29%
327»

28
163/4
71%
32%
75%
63
15%
71
44J.4
60%
8

19
31
1%

20' 2
40
26
5%

46
99
981/2
30%
19

22% 4- 1%
4934. %
39 + 2
35% f 13¿
9 . %

Vz 102% 103%
% 16% 16%
% 11% 11%
% 150% 151%
% 113 114

81 81V,
% 223 g 22%
Va 4934 50

39 39'/2

52 48 . Maxwell Motor A 300 48 48 4817 11 . do B . 2900 16 17 1618% 13% T75Me!ntyre . 15100 17% 18% 17'115 101 8 May Dept Stores_ 1100 112% 113 11212838 10634 12 Mexican Petrol ..... 18900 123% 123%28% 253,4 . Miami Copper. 34O0 28 28%14% 11% 1.20 Middle States Oil .. 19600 14 14%

121% 122%. 1% 122

32% 27%
107;
713
6

5 .

60' '4 7

34%
23%
653 4
703,
17%
30%
13%

140
12034
44%
92
2%
43%
941/4
4%
15%
65
67%
84%
3334
18%
23

% .
7% -
24% .
16 .

43% ~
63 3
12 .

19% .
10%
123% 7
115 7
25% .

62% 62% 62' ._>¦

1 .

34% 6
85% 6
3% .
12% ~
54 6
57 --

7234 5
2834
12%
1934

2'

101% 96%
60'4 44%
4338
8' 4

82'-',,
24'.
14
3

17

39 3
3% -
74% 7
20% .

2% .
12% .

Midvale Steel . 2600
Minn & St Louis 30Ô
M, S P & S S M 600
Mo, Kan & Tex _ 300

do new . 2700
do pf new. 1400

Missouri Pacific 2400
do pf . 2600

Montana Power .... 300
Montgomery Ward 9400
Mailing Body . 1300
National Acme .... 400
National Biscuit
do pf .

Nat Cloak & Suit 200 40 40 40
do pf . 100 8/ 87 87

Nat Con A Cable ... 1700 2% 2% 2% 2%-Nat I%amel & Stp 1600 36% 36% 36% 36%+ !Nat Lead. 100 89'% 89% 89% 39%.Nat RR of Mex 2d pf 4600 4 4% 4 4 -fNevada Con Copper. 4900 15% 15% 15 15%.New Or, Tex & Mex. 600 63 63 63 63 -
N Y Air Brake. 100 63% 63% 63% 63' >-N \% Central. 2600 84 84% 83% 843¿-¡N Y Dock. 1100 31 31 30% 30%. 1
N Y, N n & H. 1200 1734 173.4 17% 17%+N Y, On & West. 300 22% 22'+ 22% 22%-Norfolk & Western.. 600 100 100'4 100 100%+North American. 13C0 55'4 56% 55% 56%+ 1

do pf. 300 42% 42% 42% 42%.

87

1413d ng S
12%
47
343a
11%
68%
153,4
50' 4

58%
62'4
16' 2
38%
10%
84%
19%
28%
70
60
38
36%

?% .
40'4 .-

24% 2
6% .
62% 5
11
44%
48%
44
11%
33%
63
5934 5
10% .
19 .

63 5
50% 5
31% '3
28% 2
13% .
27% .

3
6
6

do rts. 3C0 634
Northern Pacific. 400 78
Nova Scot in Steel... 600 23%
Ohio Body B. 100 13%
Okla Prod & Refin.. 2800 2%
Orphcum Circuit.... 900 14%
Otis Elevator. 6C0 140
Otis Steel. 9400 11%

io pf. 300 46
Owens Bottling Mach £300 33
Pacific l>e>elopment. 3200 8%
Pacific Cas & EI««.. 3600 673^
Pacific Mail. 200 14%
Pacific Oil. 12100 493.4

%

3600 57%
600 51

'19C0 16
1100 37%
6CO0 8
2700 83%
100 16%

1400 28
300 70
300 60

1600 37'/-,

12
71
63%
92
23%
18%
72
30J. 4

' 87%
II9I4
43',4
38%
102
115% 106
23 19

13% -
71% -4
44 2
46 2
43' 4 .

112% .

39 8
58% 5
90 6
23 .

14% 1',
63 .

24 .

66 4
105!a 8
30% .
29% 2
99 8

Pan Amer Petrol....
do B.

Parrish & Ringham.
Pennslvani» B lt....
Penn Seaboard Steel.
Peoples Lai & Coke.
Peorin & Eastern....
Père Marquette.

do prior pf.
do pf.

Philadelphia Co ....

Phillips Petrol . 2600 35 36' 8 35
Pierce Arrow . 3700 173g 17% 17* do pf . 1200 35% 36" a 35?Pierce Oil . 4600 9'4 93« 9

do pf . 1900 5934 59% 57SPittsburgh Coal .... 200 60% 60% 60'
do pf.--. 100 907, 90% 90?Pitts & West Va 1100 28 28 27'-

Pond Creek Coal ... 1300 18% 18% 181,Pressed Steel ,Car 400 72 72 71Prod & Ref . 4100 27% 28% 273Pub Ser Corp of N .1 "1400 86 87% 86Pullman Co. 5400 118% 119% 118
Punta Alegre Sugar. 1800 42% 43% 42!

1%

15%
763<
51
S1^
44/4

113Î-Î
42
41
56' a
87%
8%
54%
14%
30%
51%
29%
44%
4
1834
33,4
9%

Pure Oil .

8 do pf .

G Rway Steel Spring.
3.41 Rand Mines .

Rny Con Copper .... 3400
Reading . 2600
do 1st pf. 200
do 2d pf .

Reynolds Tob B
300 47'',
600 43%

24 .

25% .
46% .
74 .

41 ', .

do pf . 300 113% 113% 113% 113%Remington Typew
Rcplogle Steel .
Repub Iron & Steel

do pf .

Republic Truck ..

300
600 31
1100 50%
400 78
300 5%

37) 2 37%
31 323¿
50% 51%

47% 5.20 Royal Dutch. 2600 53
12% 1 St Joseph Lend _ 600 13%20% . St Louis & San Eran 400 28
36 . do pf . 200 49%20% . St LouU Southw'n 1600 29%3238 . do pf . 200 43! 41% . Santa Cecilia Sugar. 900 3%11% . Savage Arms. 1100 18%
1% . Saron Motors . 3700 3%3% . Seab Air Line pf .. 600 7%73% 593/g . Sears Roebuck . 20900 73

23% 107/. . Seneca Copper . 900
7% . Shattuck Arizona .. 1009

43
25'%
44
57/4
867,
21*
543.,
B8'/;

183

35% .83% Shell Trans & Trad. 300
18% .
34% .
53 .

78% 6
17% .
45% .
91% 4
169% 5

Sinclair Consol . 32100
Slosa-Shef Stl & Iron 800
So Porto Rico Sugar 3CO
Southern Pacific .... 1600
Southern RR. 3100
do pf . 300 52% 52% 52%

11578 1133¿
79 68
99
37%
49
103%

7
6%
fi

4fc%
11%
40%
34%
28%

415

Stand Oil of Calif
Stand Oil of N J

do pf .,
Steel & Tube pf ..

Stern Bros pf
Stewart Warner
Stromberg Carb

300 95% 96% 05'%
400 175 17«% 175
700 115 115
200 73 73
200 99 89
900 37% 37% 37

99
24%
35%
79% 7 Stu*baker . 22100 1023« 102% 102% 102%+3%
5

1200 48 48% 47%

3% -
38% 2
9%
42% 3
24% .
?3 1

315 .

Submarine Boat
Superior Oil.
Hweels Co .
Tens»-, (iulf Co.
Tenn Cnnl & Coke.
Teia.4 Company
Texas K Parlnc.
Tax-Pac Cosí * on
do Lsiid Trust..

(C««4Jnurrd in «sit, it-mlM«)

1400
600
1400
3600
7400
86C0
1400

6?
6%
4%
44%
1)3,
44'/.
33' «

7
6',:
41

447
11'
443
33"'

ov.
6".
<%
44%
11%
44( 4
33

1400 27% 27% 27
20 400 413 400

72%. .% 72% 72%14 . 13% 14
8%. % 8% 9

39 . % 38% 40
24%. % 24'/2 24%39 + 1% 38% 39'. »

51 52%
% 85% 86
% 21% 21%
% 52% 52%
% 96 96%
% 174 176%
% 114% 1143/4

73% 74
98 99

% 36% 37
48% 48%

% 102% 102'/a
6% h H 6% 61,»
e%- % 6
4l4. ., 4L
44% h % 441/
11%. % 11.''
441/4. s 44'
33% !- ! a 333
27-26 T.

410 -1-10 400

6 "4
4%
44%
11%
443,
88%
27
460

In Wall Street j
Superabundance of Money

Call funds were ogaín in excessive
supply yesterday, with bankers vying
with each oll,er to nut out the surplus
cit :ii they hud on hand. The renewal
rale was established at 3% per cent
for the first time since January tß, but
Ihere wan no holding: the charge at that
level. Loans were freely arranged on
the exchange at .'! per cent soon after
thf opening, and outside there were lib¬
eral offerings at. as low as £% per rent.
Checks used for tax payment did no1
come through to Die bank?, in suffi¬
cient, volume to prove a material drain
on the cash reserves, although the-, an
expected gradually to eat. into the ex
cess. An on Thursday, the demand did
not keep pace with the supply, and »

certain amount, of funds were unplaced
when the session terminated.

Time Money Marked Down
Kega.rded its of more significance

than the extreme ease in the cali loan
rate, time montjy yesterday was avaiia-
ble at bargain counter figures, A min¬
imum of 4 per cent was recorded on a
limited volume of thirty-day loans on
mixed collateral, with thirty and sixty
day money offered liberally ht, 4V* pelcent and loans for longer periods going

I at 4% per cent. The new rate« renre
se.nted «i drop of from % to % per
cent within two days, the market as

¡recently as Wednesday being quoted
¡firm at 4% per cent bid, 5 per cent
asked. There were not so many takers
us might have been expected from the
precipitancy of the cut in rates, but a
substantial volume of loans was ar-

ranged, none the less:." The influence
|on commercial money was reflected in
¡the second reduction in acceptance
rates in as majiy day.-;, dealers gener¬
ally announcing that, effective to-day,
rates would be quoted 3% buying and
!o% selling, a cut of V< per cent- This;
move, bringing rates to a new low for
the year, results from the competition;
¡for bills with which to meet th< d
mand, Commercial paper passed mi re

¡freely at 4% per cent, with a larger!
aggregate of dealings at the new mini¬
mum of 4'2 per cent.

New York City Issues Sold
.1. P. Morgan & Co., as syndicate

managers, yesterday announced that

] the $55,000.000 fifty-year 4 '._ per cent
corporate stock, originally offered last
December, was entirely sold. While
one banker asserted that the balance
remaining on hand had literally "melt-
ed away," it was generaly understood
that this b,ad been taken down for cash
by a banking group interested in the
deal. There was some report that this
cleaning-tip operation was preliminary
to new long-term financing by the citj,
but the Comptroller, in connection with
the last sale, said: "There will be no
further public offering of long-term
bonds for at least two years, except
that approximately $45;000,000 of bonds
may be issued prior to that time for
refunding a like amount of outstand-
ing corporate stock notes. Such sale,
however, will not be undertaken until
the latter part of 1922 unless condi-
tions prior thereto make it possible and
desirable for the city to sell corporate
stock bearing interest at the rate of
4'4 per cent or less." That that time»
has not been reached is indicated by
the current quotation at par of the
outstanding New York City 4Vis.

New Treasury- Notes in Request
With the closing of the books on the

new Treasury four-year 4% per cent
notes, issued only in exchange for Vic¬
tory 4%s, the former have advanced to
a premium well above that commanded
by the Victories. They were quoted
yesterday at 101% bid and 101 % asked.
traders teporting a demand in excess
of what could be met at this level. Vic-
tory 4%s, in contrast, sold at e high
for the day of 100.80. Easy money was
a contributing influence to the firming
up of the new notes.

French Railroad Bonds
Books on the $30,000,000 Paris-Lyons-

Mediterranean bonds offered yesterday
were held open until 2 o'clock, although
applications in hand before that hour
showed conclusively that the issue had
bieen heavily oversubscribed. The de-
mand v«a not local, but was said by
bankers handling the issue to be uni-
formly good throughout the country.'
Further offerings of similar character
are expected as a result of the success
of the issue. An external loan of an-
other French railroad is now under ne-
go.tiation, and its closing is anticipated
within the next week or so.

Tide Water Oil
III view of the unusually large »turn-;

over in Tide Water Oil Thursday, when'
1,600 shares changed hands, the Street
wondered yesterday why the announce-'
ment of the passing of the dividend.!
dated March If», was not given out until
the close of the market the following
day. The initial sale yesterday was at
109"i.. on overnight loss of 19% points.There was a recovery before the close
to 115, a net decline for the day of l4Vs
points. The action of the directors in
omitting distributions to the stockhold¬
ers for the current quarter came as a
complete surprise, although it was^ gen¬
erally expected the company would
show a large deficit for« 1921.

Morgan Confers on New Ha^en Loan
J. P. Morgan was in Boston yestcr-.'day conferring with bankers with re¬

spect to the issue of New York, New
Haven & Hartford European loan de-
bentures, which fall due on April 1. He
was quoted as stressing upon holders
of the debentures the importance of ac-

cepting the company's offer to pay 10
per cent of the principal and extend 90
per cent for three years, at 7 per cent.
"Deposits of *he debentures," Mr. Mor-
gan was reported as saying, "have been
very encouraging, but nothing short of
la 100 per cent response will meet the
necessities of the situation. The. bank-
ers and others interested in the road
are using their utmost endeavors to
save the property and in so doing save
New England." At the local offices of
the Morgan firm it was stated that
deposits of the debentures are being
received in lartro volume. There are
now outstanding $14.118,000 dollar and
$13,464,162 franc bonds of the loan, the
latter mostly held in France.

Chandler Reduces Liabilities
An advance in Chandler Motor yes-

terday to a new high for the year was

[connected with the announcement that
the company since7" the first of the
year has paid off all current trade ob-
legations carried on the books at the
end of the year, $420.000 dividends
payable January 1, and has reduced
bank loans $500,000, or 40 per cent.

¡January and February shipments, it
was stated, totaled 1,600 cars, com-

pared with only 692 for the corre-

sponding period of 1921. Before spring
it is estimated that the company should
have produced upward of 5,000 cars
more than in all of last year.

»

Lot)don- Market Irregular
LONDON, March 17. Prices moved

irregularly on the SJjtock Exchange to¬
day. There was scarcely anything do¬
ing in British industrials and oil j
shares. Bar gold was quoted at 96s Sd;
money was loaned a. 3V4 per cent. Dis¬
count rates were: Short bills. 3M¡ per
cent; three-month bills, 3 7-16 per
cent. Consols for money were quoted
at 54%, British 6 per cent loan at 96Vj
and British 4 Mi per cent loan nt 94.

I'. Closing stock quotation» were:
A tell!)-.in.Ill IN Y i'lit I. St",
H ft 0. 13 MOI f ft \Vr-<lll, II 1
I'HiiRdUu I'm;. I.V.! «'nt ft Wt'Bln... ._ 4 *_
t' *. o. 09 Pennsylvania.., «ass
flic art \\ '! U'-niiiiia »T
SI Paul US Soutint It) .... 88
Ki-1«. 13 Soutint PfW »Hti.

río 1st pf. IB>,. Union l'ite 152
ilmtiil Ttk . ... I|IJ f Sl^.'l.10*14

I f .lit". Pe I'leyj»., "-N
Loularllln 1-U Ruml Ivftue«) ... 2*»
M K. ¿fe T., . S *

Investment
Information

Queutions of general interest to in-

vretor.i vii.l' be answered in this col¬
umn, in wh H crise only initials will
be. need. Others will be answered by
mail. Address all inquiries, inclos¬
ing a etfttnped, addresttd envelope, to
Financia! Editor, the Tribuno, 16Í
Nassau Street, Nev> York City.

Honda for a Woman
QUSStlOl I'.'a'.e gi

a* in these in el traen ts,to m« by n friend, a« I
money and wish lo If
good, i only want two out of the lot if
:''i d not think well of them. plea
me nf something thai will be »
vestment, The list: French RepublGoodyear Tire and Rubber, 1931.: Du Pont
Julius Kayaer, Warner Sugar R< ¦¦... .¦

psny Packard Motor Company. M

Answer . AI! tho bond:-, you have
mentioned are, in our opinion, toiillative for a woman to invest in. Six
per cent bond« of the Pacific (¿a'i i-Electric Co., 1941, and $% per cent

of the Wegtern Union TelegraphCompany would, in our opinion, be
more .suitable for your requirements.

Change» Suggested
Question I am u man about for-..old and ,-irr; abli ¦.. ssve «boul S:

year, have gio.OQO life Insuran»about. $S,000 in real estât»bond«. 1 hav about »2,000 to Inve«
yon kindly «;..<. me n,ur opinionfollowing securities? (I want to In .

h gheet rate coneh enlFren.-l, 7».s. J »41. Ctl
thirty-year, H p'-r cent bend«

1e «r,¡ Telegraphral Blecti :.¦. », abcu: Ml m¡¡St. Paul &-. Si.ult Ble, Mari': preferredstock..J. B.
Answer- ou .-¡elect is good,in our opinion, but we would suggest

one or two changes. We think perhapsthe Queensland 7b, 1941, or the 6.=-, !'."
would be a.little more satisfactor
the Frei,' V and '.ve think per- .¡,-the Père Marquette prior preferencestock might lie substituted for "Soo"Lines preferred.

Canadian Kail ßondi-
¦>'¦¦ ha e i»' », - .¦. adei oí heTribune f»/r many years and atn pilaxly Interested in youi Investmentmation ; have $1,0'»0 saved up acid wouldgreatly appreciate youi frank ad«,

some high grade bonds that, would yieldme Ç oi 7 per cent, with sai-»
ripa! itiid interest, ïii your opinion whatwould you think of Canadian Northern6',-jS, of 194'j or one i "anadian Northern 7
per cent debenture bond, iiu<- 1940, guar¬anteed by the Dominion of »'ana ría" Pleasemention which you would consider thepafer for me, or if you will suggest sonic-
thing better, T shall appreciate It. Ple.ape
tell me what Is th'_ difference between the
two bond«. If I may a.sk one moro »iuh-tio»n about th': Essex &-. Hudson Gas Com¬
pany » per cent guaraní-'--) sti k, .-.

St. Louis and San Francisco prior lien á
per cent of 1950. v.ou'.d j ou consider thei:-.
safe Investments? If I have sked too
many '¡uestions please answer the Canadian
bo.ids only or if you can suggest somethingbetter. I -a-iR no' do anything until I
hear from you. Your valuable advice will
be greatly appreciated In this n.alter a» 1
am trying to advance my Income to inor"
than I am now getting from the savingsbank, and 1 am getting on n years..
Miss M. M.

Answer.-We think perhaps the Ca¬
nadian Northern 6V¿s which run for
twenty-five years would better suit
your purpose. The yield to maturity is
about 5.84 per cent, against 6.09 per
cent for the Canadian Northern 7.=,
which run for twenty years. We think
these more suitable for a woman than
the other securities you mention.

Failure Raise» Questions
Question-^-Will you k'r.dly advise me "n-

the following matters: Vv'hen a* concern
fails and goes into the hands o£ a receiver
is it necessary or advisable for Individual
creditors to pmploy lawyers to press their
claims or does the receiver treat all claims
which are properly ¡iled with equal consid¬
eration? Is it likely that a cre»litor by
paying 10 per cent of amount collected
would aecurv more of his claim throughhis attorney (han If he kept In touch di¬
rectly with the receiver? Are Blocks 6ent
to a broker to be sold a! a fixed price but
which are not sold at the time of bank¬
ruptcy classed a? broker's assets or ar,-
they the customer's property, to be re-
turne»! to him by th'- receiver? Is a cus¬
tomer entitled to any preference as a
creditor who left the proceeds from tho
sale »>£ stock in the broker's hands for re¬
investment but no purchases were made attimo of bankruptcy? In either of the
above cases would a customers position bochanged if with his selling order he also
sent a buying order at fixed ¡rices, no ¡jar:Of which was executed?.A. J, [¦'.
Answer -We cannot attempt to giveadvice on legal questions. Jn cases cf

failure customers should communicate
directly with the receiver who is ap-pointed by the Federal court to look
after the interests of the creditors.
Where customers have debit balances
at the time of the failure they become
general creditors. If, on the other
hand, they had at the broker's office
securities belonging to them or a credit'
balance they can start reclamation pro¬ceedings to get possession of then-..

Republic's Dividend Policy
Question. * will be obliged for an op .-

ion or explanation regarding the passing'of the April 1 dividend by the RepublicIron and Steel Company. í'roiv what ! can
learn, this corporation has a surplus of
some, $:;0.000.»300 and. in addition, what¬
ever balance remains of some $20,000,900which was set aside, according to ihe
statement of January 1. 1931, for new con¬
struction, depreciation and a number ofother purposes. While this is hot called
surplus, if surely Is an appropriated sur¬
plus just the same. If the ab'»v. is even
approximately correct There should be no
excuse whatever for th-? passing of this
dividend. The above company steadily paid
it? dividends when it had no such surplus
nor any such earning power as It has now.
The suspicion" has occurred, to me thai it
¡night have b<»>¦»-. done to depress the valu-»
of the stock in view of a possible merger,
affording opportunity for' speculation on
the part of the insiders" on ? sure tliinpr.
However, I cannot think such a thing pos¬
sible.- D. VC. B.
Answer. The reason why the Repub¬

lic Iron and Steel Company passed its
preferred dividend, it seems to us. is
perfectly obvious. The company in 1921
suffered a loss, after paying its inter¬
est charges, of $5,665.000. This and
dividends paid during the year made a
total charge against the company's sur¬
plus of something like $7,800,000. That
the directors under the circumstances
deemed it an unwise policy to con¬
tinue payment of the preferred divi¬
dends, we believe, shows that the men
in charge of the affairs of the company
were actuated only by a proper regard
for the interests of stockholders.

Worrying Over Muscle Shoals
Question.Kindly send me your explana¬

tion on callable and nnn-csllable shuns as

explained in Investment information col¬
umn February ?. Also, let me know your
opinion on what may be the effect on the
sale of fertilizers of the Virglna-t'arollna
Chemical Corporation after the Muscle
Shoals nitrate project has been developed.

a. r. w.
Answer v^y "callable" bonds is

meant a provision in the indenture se¬
curing the bond under which the com¬
pany issuing the bond reserves the
rigiht to issue a notice calling upon
the holders of either a part or all of
the bonds outstanding to surrender
their bonds and to receive the face
value of the bond in cash or some
higher amount specified in the inden¬
ture. This applies likewise to pre¬
ferred stock when the provisions under
which the stock is issued specify the
callable feature. Thus, the Standard
Oil of New Jersey preferred stock is
callable at 115 per cent. Unless there
is a specific provision, however, in the
indenture or in the provisions govern¬
ing the issue of stock, the bond or
stock is not callable. The Muscle
Shoals nitrate project is as yet too
new to permit of a serious estimate
of what effect the project might even-
tually have on Virginia-Carolina
Chemical earnings.

Four full column* of in¬
vestment questions and an-

stvers will be published in
The. Tribune every Sunday
and Monday. On other day$
one full column will appear.

Li "I !¦»

We offer

Commonwealth
of

Australia
41/2,s 1925
4^f 1927

free oí aH Australia« T**«,

To yield at present c,,_.
rate of exchange about ^ M% .
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OFFICES IN MORE THAN FIFTT CTnBS

Remington Group
To Seek Change

In Management «

Committee Allege* Company
Is Beia? Outdistanced
by Its Competitors; Pre*»
itlent Preparing a Reply
A group of stockholders of the Rem¬

ington Typewriter Company has bean
organised ir.to a committee, which is

seeking proxies for the purpose oí
bringing about a change in the man«

agement at the annual meeting sched«
uled ¡"or the third Wednesday in April.
The committee, in a statement to share¬
holders, alleges the company is bei-?
outdistanced by its competitors aad
that the poor showing made in 1921 is
due to unsound management.
When the attention of F. X. K«-

dolf. president of the Remington con-

cern, was called to the movement on

the part of the stockholders' group, k«
said he was preparing a statement ia

rcrjl«-' which wouM be sent to ail ths
stockholders to-morrow. The manage«
nient, it is understood, will seek a vin¬
dication of its acts in the usual call
for proxies.
+rhe independent proxy committee

will consist of Lorenzo Benedict, presi¬
dent of the Worcester Salt Company;
Theodor- G. Smith, vice-president of
the Central Union Trust Company, and
.lohn Sherwin, chairman of the* Inten
Trust Company of Cleveland. Ohio»
Signers of the statement issued to

stockholders include James S. Carne?«
Alan Fox, Jerome S. Hess. Joseph A.
Knox, Frederick T. I.ockwood. J- *«

Mahoney, Charles Searle, Herman StoN
ter, John C. Watson and Francis C.
Williams. Sutiivan & Cromwell ha«
been retained as counsel.

The stockholders" statement declare";
that the Remington company was plait»
in sound financial condition after its
difficulties in 1915. when a voting tra«
was established, and that the perfect*
ing and placing on the market of »a

improved model and portable type«
writer were part of the sales snd a«'

ministrative reforms instituted. Onto*
lapsing of the voting: trust and the re¬

sumption of control bv the presen?
management. <t was charged, "earning«
have ceased, in spite of the great op«

portünity which lay before the coB«

pany and of the sound financial po»1*
fcion in which it had been placed."

"Dividends, which apparently "M

been established on an assured basis
upon the first and second Prj***_T*2
stock," the statement continued, "ha**
been discontinued upon both. We *rí

advised that the forthcoming anno«
report will disclose one of the n»e*f
disappointing years in the company?
history." .
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